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CHAPTER 51A
SAVINGS ASSOCIATION ACT

51A.23 Savings account. 51A.58 Interstate branching. -

51A.23 SAVINGS ACCOUNT.

Subdivision 1. Ownership. Savings accounts may be opened and held solely and
absolutely by, or in trust or other fiduciary capacity for, any person, including an adult
or minor individual, male or female, single or married, partnership, association,
fiduciary, or corporation. Trust funds received by a real estate broker or the broker’s
salespersons in trust may be deposited in a savings and loan association. Savings
accounts shall be represented only by the account of each savings account holder on
the books of the association, and such accounts or any interest therein shall be
transferable only on the books of the association and upon proper written application
by the transferee and upon acceptance by the association of the transferee as a member
upon terms approved by the board of directors. The association may treat the holder
of record of a savings account as the owner thereof for all purposes without being
affected by any notice to the contrary unless the association has acknowledged in
writing notice of a pledge of such savings account.

An association may issue savings accounts to or in the name of a minor, which shall
be held for the exclusive right and benefit of the minor, free from the control or lien
of all other persons, except creditors, and, together with dividends thereon, shall be
paid to the minor, and receipt or acquittance in any form, shall be sufficient release and
discharge of the association for withdrawal, until a guardian appointed in this state for
the minor shall have delivered a certificate of appointment.

[For text of subds 2 to 7, see M.S.1986]
History: 1987 ¢ 105 s 1

51A.58 INTERSTATE BRANCHING.

An association, whether or not the subsidiary of a savings and loan holding
company, may, by acquisition, merger, purchase and assumption of some or all of the
assets and liabilities, or consolidation, establish or operate branch offices in any
reciprocating state, and a savings and loan association chartered in any reciprocating
state may establish or operate branch offices in this state by acquisition, merger,
purchase, and assumption of some or all of the assets or liabilities or consolidation.
A savings and loan holding company with its headquarters in this state may acquire
by direct or indirect ownership or control the voting shares of a savings and loan
holding company, savings and loan association, or savings bank located in any reci-
procating state, and a savings and loan holding company with its headquarters in a
reciprocating state, may acquire by direct or indirect ownership or control the voting
shares of a savings and loan holding company, a savings and loan association, or
savings bank located in this state, and may acquire and merge with a savings and loan
holding company with its headquarters in this state. For the purposes of this section,
“reciprocating state” is: (1) a state that authorizes the establishment of branch offices
in that state by an association located in this state, and the acquisition of savings and
loan associations and savings banks located in that state by a savings and loan holding
company with its headquarters in this state, under conditions no more restrictive than
those imposed by the laws of Minnesota as determined by the commissioner of
commerce; and (2) limited to the states specifically enumerated as reciprocating states
in section 48.92, subdivision 7.

The commissioner of commerce shall adopt rules to provide that procedural
requirements equivalent to those contained in sections 48.90 to 48.991 apply to
reciprocal interstate branching and acquisitions by savings and loan associations.

History: 1987 ¢ 349 art 1 5 26
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